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0RQWHUH\%D\7KLVUHVHDUFKZDVVXSSRUWHGE\*($583&RUUHVSRQGHQFHFRQFHUQLQJWKLVUHSRUWVKRXOG
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*($583&ROOHJH3UHSDUHGQHVV&XUULFXOXP 0RQUR\
$EVWUDFW
7KLVFDSVWRQHSURMHFWZDVLPSOHPHQWHGIRUWKH*HDU8SDQGFROOHJHSUHSDUHGQHVV
SURJUDPORFDWHGDWWKHORFDO6HDVLGH+LJK6FKRRO*HDU8SVHUYHVWKJUDGHVWXGHQWVDWVHDVLGH
KLJKVFKRRO0RVWRIWKHVWXGHQWVVHUYHGFRPHIURPORZLQFRPHIDPLOLHVIURPPLQRULW\JURXSV
DQGDUHFRQVLGHUHGILUVWJHQHUDWLRQFROOHJHVWXGHQWV7KHSUREOHPDGGUHVVHGE\WKHFDSVWRQHLV
WKDWWRRPDQ\6HDVLGH+LJKVWXGHQWVDUHQRWDSSO\LQJIRU&RPPXQLW\&ROOHJH&68VDQG8&¶V
7KHSURMHFWFRQVLVWHGRIFROODERUDWLQJZLWK6HDVLGH+LJKVWDIILQFOXGLQJWHDFKHUVDGPLQLVWUDWLRQ
DQGFRXQVHORUVWRLQFOXGHFROOHJHSUHSDUHGQHVVLQVWUXFWLRQDVSDUWRIWKHH[LVWLQJFXUULFXOXPWR
LQFUHDVHWKHQXPEHURI6HDVLGH+LJKVWXGHQWVDWWHQGLQJKLJKHUHGXFDWLRQDIWHUJUDGXDWLQJ+LJK
6FKRRO5HFRPPHQGDWLRQVIRU*HDU8SSURJUDPLQFOXGHFRQGXFWLQJIRUPDOWUDLQLQJIRU6HDVLGH
6WDIIRQ&ROOHJHUHDGLQHVVPDWHULDO+RVW0RQWKO\RU%LPRQWK\OPHHWLQJVEHWZHHQ*HDU8SDQG
6HDVLGH6WDIIRQ3URJUHVV2UJDQL]H3UHDQG3RVW6XUYH\VZLWKVWXGHQWVLQYROYHGWRVHHLI
SURJUHVVLVEHLQJPDGH

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*($583&ROOHJH3UHSDUHGQHVV&XUULFXOXP 0RQUR\
$JHQF\DQGWKHLU3DUWQHUVKLSV

*($58SLVDIHGHUDOO\IXQGHGSURJUDPORFDWHGDW6HDVLGH+LJK6FKRRO*HDU8S³LV
DFRPSHWLWLYHJUDQWSURJUDPXQGHUWKH86'HSDUWPHQWRI(GXFDWLRQWKDWDLPVWRLQFUHDVHVWKH
QXPEHURIORZLQFRPHVWXGHQWVZKRDUHSUHSDUHGWRHQWHUDQGVXFFHHGLQSRVWVHFRQGDU\
HGXFDWLRQE\SURYLGLQJ6WDWHVDQGORFDOFRPPXQLW\HGXFDWLRQDOSDUWQHUVKLSVYLDVL[WRVHYHQ
\HDUJUDQWVWRRIIHUVXSSRUWVHUYLFHVWRKLJKSRYHUW\PLGGOHDQGKLJKVFKRROV´*($583
&680%QG*($58SVWDQGVIRU*DLQLQJHDUO\DZDUHQHVV	5HDGLQHVVIRUXQGHUJUDGXDWH
SURJUDPV6HDVLGH+LJK*($583¶VZHEVLWHPLVVLRQVWDWHPHQWVWDWHVWKHIROORZLQJ³ &680%
*($583SURYLGHVFULWLFDOHDUO\FROOHJHDZDUHQHVVDQGVXSSRUWDFWLYLWLHVOLNHWXWRULQJ
PHQWRULQJDFDGHPLFSUHSDUDWLRQILQDQFLDOHGXFDWLRQDQGFROOHJHVFKRODUVKLSVWRLPSURYHDFFHVV
WRKLJKHUHGXFDWLRQIRUORZLQFRPHPLQRULW\DQGGLVDGYDQWDJHGILUVWJHQHUDWLRQVWXGHQWVDQG
WKHLUIDPLOLHVLQWKH6HDVLGH6DOLQDVDQG6RXWK&RXQW\DUHDV´*($583&680%QG ,Q
6XPPDU\*($583LVDFROOHJHSUHSDUHGQHVVSURJUDPWKDWIROORZVDFRKRUWRIKLJKVFKRRO
VWXGHQWVSUHSDULQJWKHPIRUJUDGXDWLRQDQGWKHQIRUFROOHJH7\SHVRIVHUYLFHVWKHSURJUDP
SURYLGHVDUH*XLGDQFHIURPWKHFROOHJHFRXQVHORUV$VVLVWLQJVWXGHQWVZLWKILOOLQJRXWILQDQFLDO
$LGRU'$&$DSSO\LQJIRUFROOHJHDQGVFKRODUVKLSVZULWLQJSHUVRQDOVWDWHPHQWV:LWK
IXQGLQJ*($583UHFHLYHVWKHSURJUDPKRVWV&ROOHJHILHOGWULSVWR/RFDOVFKRROVOLNH8&6DQWD
&UX]03&+DUWQHOODQG&680%WKHSURJUDPKDVDOVRKRVWHGVFKRROVDELWIDUWKHUIURPWKH
SHQLQVXODLQFOXGLQJ&686DQIUDQFLVFR6DQ-RVH6WDWH6WDQIRUG8QLYHUVLW\+XPEROGW6WDWH
*($583DOVRKRVWVFRQIHUHQFHVIRUSDUHQWVRIVWXGHQWVZKRDUHLQWHUHVWHGLQDWWHQGLQJ&ROOHJH

*($583&ROOHJH3UHSDUHGQHVV&XUULFXOXP 0RQUR\
E\H[SODLQLQJZKDWLVUHTXLUHGRIWKHVWXGHQWVDQGIURPWKHSDUHQWVWRKHOSWKHPVXFFHHG6HDVLGH
+LJKDOVRSDUWQHUVZLWKORFDOFROOHJHVVXFKDV&DOLIRUQLD6WDWH8QLYHUVLW\0RQWHUH\%D\
+DUWQHOO&ROOHJHDQG0RQWHUH\3HQLQVXOD&ROOHJH7KHUHLVDOVRDSDUWQHUVKLSZLWKRWKHUFROOHJH
SUHSDUHGQHVVSURJUDPVDW6HDVLGH+LJKVXFKDV($23(DUO\$FDGHPLF2XWUHDFK3URJUDP(76
(GXFDWLRQDO7DOHQW6HDUFKDQG6DQWD&UX]*($583

&RPPXQLWLHV6HUYHGE\WKH$JHQF\
7KH*($583SURJUDPLVORFDWHGDW6HDVLGH+LJK6FKRROORFDWHGLQWKHFLW\RI6HDVLGH
0RVWRIWKHVWXGHQWVDW6HDVLGHKLJKDUHPLQRULWLHV$FFRUGLQJWRWKH(GXFDWLRQ'DWD3DUWQHUVKLS
LWLVUHFRUGHGWKDWLQWKH\HDUWKH+LJK6FKRROVSRSXODWLRQZDVFRPELQHGRI
VWXGHQWVZKRLGHQWLILHGDV$VLDQVWXGHQWVZHUH%ODFNRU$IULFDQ$PHULFDQVWXGHQWV
LGHQWLILHGDV)LOLSLQRDQGVWXGHQWVDWWKHVFKRROZHUH+LVSDQLFRU/DWLQR$OVRWKH
UHFRJQL]HGODQJXDJHVLGHQWLILHGVWXGHQWVVSHDNDWWKH+LJKVFKRROZHUHWKHIROORZLQJ$UDELF
7DJDORJ+LQGL6SDQLVKDQG9LHWQDPHVH)URPWKHWRWDOQXPEHURIVWXGHQWVDWVHDVLGHKLJK0RVW
RIWKHVWXGHQWVDW6HDVLGH+LJKWKDWSDUWLFLSDWHLQWKH*($583SURJUDPDUHVWXGHQWVZKR
LGHQWLI\LQWRVSHFLILFSRSXODWLRQFDWHJRULHV6HDVLGH+LJKKDVDSRSXODWLRQRIVWXGHQWV
$ERXW6+6*($583LVGHVLJQHGWRKHOSVWXGHQWVZKRDUHORZLQFRPHPLQRULWLHV
(//VWXGHQWVDQGILUVWJHQHUDWLRQVWXGHQWV$FFRUGLQJWRWKH6WDWH¶V(GXFDWLRQ'DWD6HDVLGHKDV
RILWVVWXGHQWVHQUROOHGLQIUHHRUUHGXFHGOXQFK7KLVSURJUDPLVIRUVWXGHQWVZKRDUH
FORVHRUXQGHUWKHSRYHUW\OLQH,QWKHUHZHUHVWXGHQWVZKRDUH(QJOLVKOHDUQHUVDQG
DUHZRUNLQJWREHSURILFLHQWLQ(QJOLVK7KHVWXGHQWVLQYROYHGZLWKWKH*($583SURJUDPDUH
IURPORZLQFRPHEDFNJURXQGVVRPHILUVWJHQHUDWLRQOLYLQJLQWKH8QLWHG6WDWHVDQGHYHQ

*($583&ROOHJH3UHSDUHGQHVV&XUULFXOXP 0RQUR\
PLJUDQWVWXGHQWVIURPDGLIIHUHQWFRXQWU\%HFDXVHPRVWRIWKHVHVWXGHQWVZLOOEHWKHILUVWWR
DWWHQGFROOHJHRUHYHQEHWKHILUVWWRJUDGXDWHKLJKVFKRRO*($583SURYLGHVWKHJXLGDQFHDQG
VXSSRUWWRKHOSWKHPVXFFHHGLQ+LJK6FKRROILUVWDQGWKHQHQFRXUDJHWKHPWRVHHNKLJKHU
HGXFDWLRQRSSRUWXQLWLHV
6RFLDO3UREOHP'HVFULSWLRQ 

7KHVRFLDOSUREOHPDGGUHVVHGLQWKLVFDSVWRQHLVWKDWWRRPDQ\KLJKVFKRROVWXGHQWVIURP
6HDVLGH+LJKGRQRWDSSO\WRKLJKHUHGXFDWLRQRSSRUWXQLWLHV2QHRIWKHPHWKRGV*HDU8S
DWWHPSWVWRPHHWWKHLUPLVVLRQLV³HQJDJHVVWXGHQWVHDUO\DFFHOHUDWHVWKHLUUHDGLQHVVWKURXJK
VXSSOHPHQWDOSURJUDPVDQGH[SDQGVWKHFDSDFLW\RIVFKRROVWRFUHDWHFROOHJHJRLQJ
FXOWXUHV´$ERXW*HDU8SQG7KHPDLQIRFXVIRU*($583SURJUDPVWKJUDGHVWXGHQWVLV
WRKHOSVWXGHQWVVXFFHVVIXOO\PHHWDOOWKHUHTXLUHPHQWVIRUJUDGXDWLQJKLJKVFKRRODQGFRQWLQXH
WRKLJKHUHGXFDWLRQEXWPDQ\VWXGHQWVGRQ¶WWKLQNDERXWWKHLURSWLRQVIRUKLJKHUHGXFDWLRQ
FRPPXQLW\FROOHJHVRULQIRXU\HDULQVWLWXWLRQVLQWKH&68RU8&V\VWHPV6WXGHQWVZKRDWWHQG
WKHVHIRXU\HDUXQLYHUVLWLHVW\SLFDOO\REWDLQ%DFKHORUVRI$UWVRU%DFKHORUVRI6FLHQFHGHJUHHVLQ
DILHOGWKH\VWXGLHGIRUDFRXSOHRI\HDUV7KHRWKHURSWLRQIRUVWXGHQWVZKRJUDGXDWHKLJKVFKRRO
DUH&RPPXQLW\FROOHJHV7KLVRSWLRQLVPRUHSRSXODUIRUKLJKHUHGXFDWLRQEHFDXVHLWLVHDVLHUWR
DSSO\DQGEHDFFHSWHG7KLVRSWLRQLVDOVRPRUHILQDQFLDOO\DIIRUGDEOHDQGIOH[LEOHIRUVWXGHQWV
ZKLFKLVLPSRUWDQWWRWKRVHZKRDUHZRUNLQJSDUHQWVRUKDYHRWKHUWLPHFRQVXPLQJ
UHVSRQVLELOLWLHV6WXGHQWVZKRDWWHQGDFRPPXQLW\FROOHJHIRUWZR\HDUVDQGFRPSOHWHWKHLU$*
UHTXLUHPHQWVWKHQTXDOLI\WRWUDQVIHUWRD&68RU8&WKDWKDVDILHOGWKH\DUHLQWHUHVWHGLQ
UHFHLYLQJWKHLUEDFKHORU¶VGHJUHH

*($583&ROOHJH3UHSDUHGQHVV&XUULFXOXP 0RQUR\
7KHDYHUDJHSHUFHQWDJHRIKLJK6FKRRO*UDGXDWHVLQWKHVWDWHRI&DOLIRUQLDLV.HUU
	%R\LQJWRQ$FFRUGLQJWR&DOLIRUQLD¶V'HSDUWPHQWRI(GXFDWLRQ'DWDWKHUHFRUGHG
SHUFHQWDJHVRI6HDVLGH+LJKVFKRROVWXGHQWVSHUIRUPDQFHDQGTXRWDVRQPHHWLQJWKHVFKRROVVHW
JRDOV7KHPRVWUHFHQWSHUFHQWDJHVRIVWXGHQWVJUDGXDWLQJIURPVHDVLGHKLJKVFKRROLQZDV
WKLVZDVORZHUWKDQWKH\HDUZLWKDSHUFHQWDJHRI7KHSHUFHQWDJHVRI6HDVLGH
+LJKVWXGHQWVPHHWLQJ8&&68FRXUVHUHTXLUHPHQWVIRUZDVWKLVZDVDQLQFUHDVH
IURPZKLFKZDVDWRWDOSHUFHQWDJHRI7KHVWXGHQWVDUHLQFUHDVLQJLQJUDGXDWLQJDQG
EHLQJHOLJLEOHIRUFRPSOHWLQJKLJKHUHGXFDWLRQ(YHQWKRXJKWKHQXPEHURIVWXGHQWVEHLQJ
FROOHJHUHDG\LVLQFUHDVLQJQRWPDQ\VWXGHQWVDUHVHHNLQJKLJKHUHGXFDWLRQ³2QO\RIWKRVH
IURP6HDVLGHKDYHVRPHFROOHJHDQGRQO\LQWRWDORIWKRVHIURP6HDVLGHREWDLQDEDFKHORU
V
GHJUHH´6HDVLGH&$HGXFDWLRQGDWD
3UREOHP&RQWULEXWLQJ)DFWRUV
7KHFDXVHVDQGULVNIDFWRUVIRUVWXGHQWVJUDGXDWLQJIURP6HDVLGH+LJK6FKRROQRWDWWHQGLQJ
KLJKHUHGXFDWLRQDUHPXOWLSOH2QHSRVVLEOHFDXVHVWXGHQWVDUHQ¶WHYHQJUDGXDWLQJKLJKVFKRROLQ
WKHWLPHIUDPHWKDWWKH\VKRXOGLVEHFDXVHWKH\DUHQRWGRLQJZHOOLQFODVVHV,IVWXGHQWVDUHQ¶W
SDVVLQJWKHFODVVHVUHTXLUHGIRUJUDGXDWLRQWKH\ZLOOKDYHWRUHWDNHWKHPXQWLOWKH\KDYHDOOWKHLU
FODVVHV$QRWKHUFDXVHLVWKDWVWXGHQWVDUHQ¶WUHFHLYLQJWKHDSSURSULDWHKHOSWKH\UHTXLUHWR
JUDGXDWHOLNHWXWRULQJIRUWKHFODVVHVWKH\DUHVWUXJJOLQJLQ 
$QRWKHUFRQWULEXWLQJIDFWRUNHHSLQJVWXGHQWVIURPREWDLQLQJKLJKHUHGXFDWLRQGHJUHHVLV
WKDWVWXGHQWVODFNUHVRXUFHVDQGRULHQWDWLRQRQKRZWRDSSO\DQGVXFFHHGLQKLJKHUHGXFDWLRQ
LQVWLWXWLRQV³5DFLDOXQGHUUHSUHVHQWDWLRQORZDFDGHPLFVHOIHVWHHPDQGGLIILFXOW\DGMXVWLQJWR
FROOHJHFDQPDQLIHVWZKLOHHQUROOHGFRQWULEXWLQJWRDORZHUUDWHRIFROOHJHFRPSOHWLRQWKDQWKDW

*($583&ROOHJH3UHSDUHGQHVV&XUULFXOXP 0RQUR\
IRUVWXGHQWVZKRKDYHDWOHDVWRQHSDUHQWZLWKDIRXU\HDUGHJUHH´6WHSKDQV1HWDO
0DQ\RIWKHVWXGHQWVDWWHQGLQJ6HDVLGHKLJKVFKRROKDYHSDUHQWVWKDWGLGQRWDWWHQGDVDUHVXOW
WKH\ODFNWKHJXLGDQFHWRGHFLGHWRDWWHQGKLJKHUHGXFDWLRQ
,QDGGLWLRQSDUHQWVWKDWGLGQRWDWWHQGFROOHJHDUHOHVVOLNHO\WRSURYLGHVXSSRUWIRUWKHVH
VWXGHQWV³SDUHQWVZLWKRXWFROOHJHH[SHULHQFHPD\QRWXQGHUVWDQGWKHDPRXQWRIWLPHDQG
DFDGHPLFIRFXVUHTXLUHG7KLVFDQOHDGWRLQVXIILFLHQWOHYHOVRIHPRWLRQDOVXSSRUWRUOLPLWHG
XQGHUVWDQGLQJRIWKHFRPPLWPHQWQHFHVVDU\IRUDVWXGHQWWRWKULYHLQFROOHJH´6SDUNPDQ/HWDO
 $QRWKHULQIOXHQWLDOIDFWRULVWKDWPRVWRIWKHVWXGHQWVKDYHORZH[SHFWDWLRQVPHDQLQJ
WKH\
UHRQO\VHWJRDOLVWRDWWHQGKLJKVFKRRODQGJUDGXDWH8QDZDUHRIWKHRWKHURSSRUWXQLWLHV
DYDLODEOHWRWKHPDIWHUKLJKVFKRROWKH\GRQRWVHWWKHPDVDJRDOIRUWKHPVHOYHV
7KH*($583SURJUDPDWWHPSWVWRVXSSRUWILUVWJHQHUDWLRQVWXGHQWVZLWKOLWWOHWRQR
NQRZOHGJHRIFROOHJHVE\SURYLGLQJZRUNVKRSVDQGWDNLQJKRPHPDWHULDOWKDWHGXFDWHVWKHP
DERXWUHTXLUHPHQWV)$)6$DQGRWKHULQIRUPDWLRQ+RZHYHUZLWKRXWDFWLYHVXSSRUWDWKRPHWKH
NQRZOHGJHLPSDUWHGE\*($583LVOHVVOLNHO\WRVWLFN*HDU8SUHFRJQL]HVWKHGLIILFXOWLHV
6HDVLGH+LJKVWXGHQWVDUHIDFLQJDQGILQGLQJVROXWLRQV³ ZLWKDFRPELQDWLRQRIFROOHJHUHDGLQHVV
FROOHJHFXOWXUHDVVLPLODWLRQIDPLO\VXSSRUWDQGSHUVRQDOFKDUDFWHULVWLFV7KURXJKLQWHUYHQWLRQV
LQLWLDWHGE\FROOHJHVDQGKLJKVFKRROV)*&6FDQILQGUHVRXUFHVWRGHYHORSWKHVHDWWULEXWHVDQG
RYHUFRPHWKHLUFKDOOHQJHV´ )DOFRQ/
3UREOHP&RQVHTXHQFHV
7KHPDLQFRQVHTXHQFHLIWKHVWXGHQWVDUHQRWPHHWLQJJUDGXDWLRQUHTXLUHPHQWVLVWKDW
REYLRXVO\WKH\ZLOOQRWUHFHLYHWKHLUKLJKVFKRROGLSORPD,IVWXGHQWVGRQRWFRPSOHWHWKHLUKLJK
VFKRROGLSORPDWKH\ZLOOQRWKDYHWKHFKDQFHWRHYHQDSSO\IRUKLJKHUHGXFDWLRQLQVWLWXWLRQV

*($583&ROOHJH3UHSDUHGQHVV&XUULFXOXP 0RQUR\
&68¶V8&¶VDQGFRPPXQLW\FROOHJHVDOOUHTXLUHDKLJKVFKRROGLSORPDWRHYHQDSSO\7KHVH
VWXGHQWVZLOOEHDWDGLVDGYDQWDJHZLWKRXWWKHLUKLJKVFKRROGLSORPDLQWKHZRUNLQJZRUOG
FROOHJHZRUOGDQGLQJHQHUDO:LWKRXWDFROOHJHHGXFDWLRQLWZLOOEHGLIILFXOWWRREWDLQDMRE³ LW
FDQEHSDUWLFXODUO\DUGXRXVIRUILUVWJHQHUDWLRQFROOHJHVWXGHQWV)*&6+LVWRULFDOO\
SRVWVHFRQGDU\HGXFDWLRQRSSRUWXQLWLHVKDYHEHHQOLPLWHGIRUFHUWDLQHWKQLFDQGUDFLDOSRSXODWLRQV
DQGIRUWKRVHRIORZHUVRFLRHFRQRPLFVWDWXV´3LWUH	3LWUH ,QWRGD\¶VHFRQRP\PRVW
SODFHVRIHPSOR\PHQWDUHQRWRQO\UHTXLULQJKLJKVFKRROGLSORPDVEXWDOVR%DFKHORU¶VGHJUHHV
7KXVDOLPLWHGVNLOOVHWPDNHVLWPRUHGLIILFXOWWRHVFDSHSRYHUW\DQGXQHPSOR\PHQW)LJXUH
SUHVHQWVWKHSUREOHPPRGHOLQJUDSKLFDOIRUP
)LJXUH3UREOHP0RGHO
&DXVHV&RQWULEXWLQJ)DFWRUV 3UREOHPVWDWHPHQW &RQVHTXHQFHV
,QDELOLW\WRJUDGXDWH
7RRPDQ\KLJKVFKRROVWXGHQWV
GRQRWREWDLQKLJKHUHGXFDWLRQ
GHJUHHV
/RZHU6DODU\
'LIILFXOW\OHDUQLQJ /LPLWHG6NLOOVHW 
1RSDUHQWDOVXSSRUW 8QHPSOR\PHQW

3URMHFW&RQQHFWLRQZLWKWKH3UREOHP

7KHSURMHFWLPSOHPHQWHGLQWKLVFDSVWRQHZDV'HYHORSPHQWRI&ROOHJH&XUULFXOXPIRU6HDVLGH
+LJK6FKRRO7KHSURMHFWFRQVLVWHGLQDSURSRVDOWRLQWHJUDWHFROOHJHUHDGLQHVVPDWHULDOLQWKH
H[LVWLQJFXUULFXOXPWKDWZLOOEHGHOLYHUHGE\WHDFKHUVWKDWVWXGHQWVDOUHDG\KDYHDUHODWLRQVKLS
ZLWK,ILPSOHPHQWHGLWLVH[SHFWHGWKDWVWXGHQWVZLOOIHHOPRUHHPSRZHUHGWRDSSO\IRUKLJKHU

*($583&ROOHJH3UHSDUHGQHVV&XUULFXOXP 0RQUR\
HGXFDWLRQRSSRUWXQLWLHVDQGWUDQVODWHLQWRPRUHVWXGHQWVJUDGXDWLQJKLJKVFKRRODQGDOVR
DSSO\LQJWRFROOHJHV


&DSVWRQH3URMHFW
3URMHFW'HVFULSWLRQDQG-XVWLILFDWLRQ
7KLVFDSVWRQHSURMHFWFRQVLVWHGRIGHYHORSLQJDFXUULFXOXPRIFROOHJHSUHSDUHGQHVVWREH
LPSOHPHQWHGLQFROODERUDWLRQEHWZHHQ*($583DQG6HDVLGH+LJKVFKRROWHDFKHUV7KLVZRXOG
EHHIIHFWLYHVLQFHLWLVEHOLHYHGWKDWVWXGHQWV³ 8QIDPLOLDUZLWKWKHULJRUDQGH[SHFWDWLRQVRIWKH
FROOHJHFXUULFXOXPSDUHQWVRI)*&6PD\EHXQDEOHDQGDWWLPHVXQZLOOLQJWRKHOSWKHLUFKLOGWR
DGHTXDWHO\SUHSDUHIRUFROOHJH7KH)*&6PXVWWKHUHIRUHUHO\RQKLJKVFKRROSHUVRQQHODQG
SHHUVIRUJXLGDQFHDQGLQIRUPDWLRQ´+XGOH\HWDO 7KHLPSOHPHQWDWLRQRIWKLV
FXUULFXOXPZLOOEHJLQZLWK6HDVLGH+LJK6FKRROWHDFKHUVDQGIDFXOW\ZLOOLQJQHVVWRHGXFDWHWKHLU
KLJKVFKRROVWXGHQWVDERXWFROOHJHUHDGLQHVV*($583DW6HDVLGH+LJK6FKRROLVVHUYLQJ
VWXGHQWVZKRLGHQWLI\DVDPLQRULW\ORZLQFRPHDQGILUVWJHQHUDWLRQVWXGHQWV*($583¶V
PLVVLRQLVWRKHOSWKHVHVWXGHQWVQRWRQO\SDVVWKHLUKLJKVFKRROFODVVHVEXWWRDOVRJXLGHWKHP
DQGHGXFDWHWKHPDERXWKLJKHUHGXFDWLRQDIWHUKLJKVFKRRO6RIDUWHDFKHUVDQG*($583KDYH
ZRUNHGLQDVRPHZKDWVHSDUDWHPDQQHU6RWKLVFDSVWRQHSURMHFWLVDFXUULFXOXPSURSRVDO
GHYHORSHGE\*($583WKDWZRXOGEHLPSOHPHQWHGZLWKWKHDVVLVWDQFHRI6HDVLGH+LJKWHDFKHUV
DQGIDFXOW\WRKDYHDKLJKHULPSDFWRQVWXGHQWV&XUUHQWO\*($583DQGRWKHUFROOHJH
SUHSDUHGQHVVSURJUDPVORFDWHGDWVHDVLGHKLJKDUHWKHPDLQVRXUFHIRUKLJKVFKRROVWXGHQWVWR

*($583&ROOHJH3UHSDUHGQHVV&XUULFXOXP 0RQUR\
REWDLQLQIRUPDWLRQDERXWPHHWLQJ&DOVWDWHRU8&UHTXLUHPHQWV)$)6$KRXVLQJHWF7KLV
FDSVWRQHSURMHFWFRQVLVWHGRISURSRVLQJDFXUULFXOXPWKDWZRXOGLQWHJUDWHWHDFKHUVDVSDUWQHUVLQ
FROOHJHSUHSDUHGQHVV
7KHILUVWFRPSRQHQWLQWKHLPSOHPHQWDWLRQZRXOGEHWRDVVHVV6HDVLGH+LJKVWXGHQWV
NQRZOHGJHRQFROOHJHSUHSDUHGQHVVDQG6WDIIZLOOWHDFKDFFRUGLQJO\WRSURPRWHFROOHJHUHDGLQHVV
LQWKHFODVVURRPV7HDFKHUVDQG)DFXOW\ZLOOEHWUDLQHGLQFROOHJHUHDGLQHVVPDWHULDOWREHFRPH
DQRWKHUVRXUFHRIFROOHJHLQIRUPDWLRQVWXGHQWVFDQUHO\RQWRJHWWKHLULQIRUPDWLRQIURP
7KHVHFRQGFRPSRQHQWZLOOLQYROYH*($583VH[SHUWLVHRQSUHSDULQJKLJKHUHGXFDWLRQ
PDWHULDODQGWKHPHWKRGVWKH\XVHWRVSUHDGWKLVLQIRUPDWLRQWRWKHLUVWXGHQWPHPEHUV*($5
83ZLOOGHFLGHZKDWVSHFLILFLQIRUPDWLRQLVUHOHYDQWDQGZLOOEHPRUHHIIHFWLYHRQWKHLU*($5
83VWXGHQWPHPEHUVFXUUHQWO\DVWKH\IRFXVZLWKWKJUDGHUV*($583ZLOORUJDQL]HD
WHPSODWHRIFROOHJHUHDGLQHVVPDWHULDOWKDWZLOOEHWDXJKWGDLO\IRUDZHHNDVDWULDOIRU7HDFKHUV
DQGRWKHUVWDIIWRVHHKRZVWXGHQWVDUHDEVRUELQJWKHLQIRUPDWLRQLQWKHFODVVURRP7KHGUDIWRID
FXUULFXOXPZLOOEHJLQZLWKWHDFKHUV
IHHGEDFNRQKRZVWXGHQWVFDQHIILFLHQWO\DEVRUEWKHOHVVRQV
RIFROOHJH*($583ZLOOIRFXVRQFUHDWLQJWKLVFXUULFXOXPZLWKWKHKHOSRIWHDFKHUVH[SHUWLVH
RQWHDFKLQJLQDFODVVURRPVHWWLQJ
7KHWKLUGFRPSRQHQWRIWKHSURJUDPZLOOFRQVLVWLQDFRRUGLQDWHGGHOLYHU\RIWKH
FXUULFXOXPE\VSHFLILFWHDFKHUVDWNH\WLPHVGXULQJWKHDFDGHPLF\HDU$QGWKHIRXUWK
FRPSRQHQWRIWKHSURMHFWZLOOEHWKHDVVHVVPHQWRIZKHWKHUWKHFXUULFXOXPLVEHLQJLPSOHPHQWHG
DVH[SHFWHGDQGZKHWKHULWLVKDYLQJDQLPSDFWRQVWXGHQW\¶VNQRZOHGJHDQGFROOHJH
DSSOLFDWLRQV

*($583&ROOHJH3UHSDUHGQHVV&XUULFXOXP 0RQUR\
3URMHFW,PSOHPHQWDWLRQ
8QIRUWXQDWHO\GXHWRWKH&29,'SDQGHPLF6HDVLGH+LJKFORVHGLQ0LG0DUFKDQG
WHDFKHUVZHUHUHTXLUHGWRILQGDOWHUQDWLYHRQOLQHPHWKRGVRIGHOLYHU\IRUWKHLUFRXUVHV,Q
DGGLWLRQ&680RQWHUH\%D\FORVHGDOOILHOGFRXUVHUHTXLUHPHQWVVRWKLVSURMHFWZDVQRWIXOO\
LPSOHPHQWHG:KDWIROORZVDUHJXLGHOLQHVRQKRZRWKHULQFRPLQJ&++6VWXGHQWVFRXOG
LPSOHPHQWWKH*($583FXUULFXOXPZLWKWHDFKHUVDW6HDVLGH+LJKLQWKHIXWXUH
*XLGHOLQHVIRUWKHQHHGVDVVHVVPHQW
7KHILUVWVWHSIRU*($583ZLOOEHWRFUHDWHDQHHGVDVVHVVPHQWVXUYH\IRUVWXGHQWVDQG
WHDFKHUV7KHWHDFKHU
VVXUYH\VKRXOGLQFOXGHGHWDLOHGFORVHGDQGRSHQHQGHGTXHVWLRQVWRJLYH
WHDFKHUVDQGVWDIIPHPEHUVUHJDUGLQJWKHLUNQRZOHGJHRIFROOHJHUHVRXUFHVDQGSUHSDUHGQHVVDV
ZHOODVWKHLUZLOOLQJQHVVWRLQFOXGHWKLVPDWHULDOLQWKHLURZQWHDFKLQJVFKHGXOHVDQGFXUULFXOXP
7KHIDFXOW\ZLOOKDYHWKHLUVWXGHQWVSDUWLFLSDWHLQDQRWKHUVXUYH\GHVLJQHGWRDVVHVVVWXGHQW¶V
NQRZOHGJHDERXWFROOHJHUHDGLQHVVSUHSDUHGQHVVDQGDWWLWXGHV7KLVLVDQRSSRUWXQLW\WRJDLQ
PRUHXQGHUVWDQGLQJRQZKHUHVWXGHQWVODFNLQIRUPDWLRQDQGZKDWWRSLFVVKRXOGEHFRYHUHGZLWK
HPSKDVLV7KHVHVXUYH\VZLOOQRWRQO\KHOSGHVLJQWKHFXUULFXOXPDQGIDFLOLWDWHFROODERUDWLRQ
ZLWKWHDFKHUVEXWZLOODOVRVHUYHDVDEDVHOLQHRINQRZOHGJHWKDWZLOOEHFRPSDUHGZLWKSRVW
VXUYH\VZKHQWKHSURJUDPLVHYDOXDWHG
*XLGHOLQHVIRU&XUULFXOXP'HYHORSPHQW
7KH&XUULFXOXPGHYHORSPHQWZLOOIRFXVRQILYHPDMRUWRSLFVLPSRUWDQWIRUVWXGHQWVWR
NQRZWREHDEOHWRDSSO\DQGDWWHQGFROOHJH7KHWRSLFVWKDWWKHFXUULFXOXPZLOOIRFXVRQDUH
UHODWHGWR$*UHTXLUHPHQWVIRUJUDGXDWLQJKLJKVFKRRO6WXGHQWVQHHGWRVDWLVI\$*

*($583&ROOHJH3UHSDUHGQHVV&XUULFXOXP 0RQUR\
UHTXLUHPHQWVWREHHOLJLEOHIRUDSSOLFDWLRQVWR\HDULQVWLWXWLRQVOLNHWKH&68DQG8&7KH
FXUULFXOXPZLOODOVRIRFXVRQWKHLPSRUWDQFHRIWDNLQJ6$7$&7VDQGSUHSDULQJIRUWKHH[DPV
$QRWKHULPSRUWDQWWRSLFWKDWVKRXOGEHLQYROYHGLQWKHFXUULFXOXPZRXOGEH)LQDQFLDO$LGWKLVLV
DKXJHIDFWRURIVWXGHQWVZKHQGHFLGLQJWRDSSO\IRUKLJKHUHGXFDWLRQIRUIHDUWKH\FDQQRWDIIRUG
LW
*HDUXSZLOOFUHDWHSRZHUSRLQWVOLGHVIRUDOOWKHVHWRSLFVEDVHGRQ3RZHUSRLQWV*HDU8S
DOUHDG\XVHGIRUZRUNVKRSVWKDWWHDFKLQIRUPDWLRQWRVWXGHQWVGLUHFWO\$JUHDWH[DPSOHRIHDV\
WRWHDFKSUHVHQWDWLRQVFDQFRPHIURP0LQQHVRWD
VZHEVLWHRI+LJKHU(GXFDWLRQ7KHLUZHEVLWHV
OLVWSRZHUSRLQWVWKDWFDQEHVKDUHGZKHQUHTXHVWHGIRUDFFHVV³7KHVHSUHVHQWDWLRQVKHOSFRQQHFW
HGXFDWRUVSDUHQWVVWXGHQWVDQGRUJDQL]DWLRQVZLWKKHOSIXOSRVWVHFRQGDU\UHVRXUFHV)UHH
SXEOLFDWLRQVRQFDUHHUDZDUHQHVVDQGKRZWRSUHSDUHDQGSD\IRUFROOHJHDVZHOODVRWKHUFROOHJH
SUHSDUDWLRQ´&ROOHJH3ODQQLQJ3UHVHQWDWLRQ)RU$*UHTXLUHPHQWVIRUJUDGXDWLQJ+LJK
6FKRROLWZLOOKDYHDVOLGHIRUHDFKUHTXLUHPHQWKRZPDQ\\HDUV\RXPXVWWDNHWKHUHTXLUHPHQW
JUDGHOHYHODFFHSWDEOHFODVVHVWRWDNHDWVHDVLGHKLJKVFKRROWKDWZLOOVDWLVI\WKHUHTXLUHPHQW)RU
$*UHTXLUHPHQWVIRUKLJKHUHGXFDWLRQDJDLQWKHVDPHWKLQJVFKRROVUHTXLUHJUDGHOHYHOVWR
UHFHLYHZKDWFODVVHV6HDVLGH+LJKRIIHUVWRVDWLVI\DQGLIWKH\FDQWDNHWKHVHFRXUVHVDWORFDO
FROOHJHV)RU&ROOHJH(QWU\([DPVOLNH6$7DQG$&76VOLGHVZLOOH[SODLQWKHLPSRUWDQFHRIWKH
H[DPVKRZWKHOHYHOVRIWKHH[DPGHWHUPLQHFROOHJHHQWU\FODVVHVKRZWRSUHSDUHIRUWKHH[DPV
DQGZKHUH\RXFDQWDNHWKHVHH[DPV)RUILQDQFLDODLGWKHUHZLOOEHVOLGHVDERXW)$)6$WKH
LPSRUWDQFHRI)$)6$ZKDWGRFXPHQWVDUHUHTXLUHGIRUDSSO\LQJWKHGLIIHUHQFHVEHWZHHQJUDQWV

*($583&ROOHJH3UHSDUHGQHVV&XUULFXOXP 0RQUR\
DQGORDQVVXEVLGL]HGDQGXQVXEVLGL]HG$OVRVSHFLDOVOLGHVZLOOEHLQFOXGHGLQWKH)$)6$VOLGHV
IRUVWXGHQWVZKRDUHXQGRFXPHQWHGDQGZKDWJUDQWVWKH\FDQDSSO\IRU
*HDU8SZLOOLQWURGXFHWKHVHSRZHUSRLQWVWRWKH6WDIIWKDWZLOOEHSURYLGLQJWHDFKLQJRQ
&ROOHJH3UHSDUHGQHVVLQWKHLUFODVVURRPV7KH\ZLOOILUVWEHWDXJKWWKHVOLGHVWKURXJK*HDU8S
VWDIIWRXQGHUVWDQGZKDWWKHVWXGHQWVZLOOEHOHDUQLQJ*HDU8SZLOODOVRKDYHDVHFWLRQIRU
PHPEHUVSURYLGLQJWKHPDWHULDOLQFODVVURRPVWRDVNTXHVWLRQV,WLVLPSRUWDQWWHDFKHUVNQRZ
ZHOODOOWKHPDWHULDOWKH\ZLOOEHSURYLGLQJWRVWXGHQWVVRWKH\FDQSURYLGHDFFXUDWHLQIRUPDWLRQ
DQGEHDEOHWRDQVZHUTXHVWLRQV
*XLGHOLQHVIRU&XUULFXOXP,PSOHPHQWDWLRQ
$VGHVFULEHGDERYHWHDFKHUVDQGVWDIIPHPEHUVIURP6HDVLGH+LJK6FKRROZLOOEHWKHPDLQ
SDUWLFLSDQWVLQWKHDFWXDOGHOLYHU\RIWKHFXUULFXOXP³WHDFKHUVSOD\DYHU\DFWLYHUROHLQVWXGHQW
OHDUQLQJDQGDUHHQJDJHGLQLQVSLULQJOHDUQLQJIURPHYHU\VWXGHQW²WKH\DUHQRWRQO\D
FRQWHQWGHOLYHU\PHFKDQLVP7KHWHDFKHUKDVDYLWDOUROHLQFRQQHFWLQJVWXGHQWVZLWKDXWKHQWLF
UHDOZRUOGOHDUQLQJH[SHULHQFHV´9 RGLFND )RUWKLVUHDVRQWHDFKHUVDUHDFULWLFDOKHOSWR
KHOSLQJERRVWWKHSRVVLELOLW\RIPRUHVWXGHQWVJUDGXDWLQJKLJKVFKRRODSSO\LQJWRFROOHJHDQGLQ
WKHHQGDWWHQGLQJ7KH\ZLOOQHHGWREHWUDLQHGLQWKHFXUULFXOXPE\*($583$QRWKHU
LPSRUWDQWDVSHFWLQWKHLPSOHPHQWDWLRQLVWKDWQRWDOOWHDFKHUVZLOOKDYHWKHVDPHZLOOLQJQHVVDQG
VSDFHLQWKHLUFXUULFXOXPVWRDGGDFROOHJHSUHSDUHGQHVVFXUULFXOXPHVSHFLDOO\ZLWKDOOWKHVWDWH
WHVWLQJUHTXLUHPHQWVWKDWWKH\KDYHWRFRPSO\ZLWKDOUHDG\)RUWKHVHWZRUHDVRQVLWZLOOEH
LPSRUWDQWWRLGHQWLI\FDUHIXOO\ZKLFKWHDFKHUVKDYHDFRPELQDWLRQRIVSDFHDQGZLOOLQJQHVVWR
SDUWLFLSDWHWRSDUWQHUZLWK 

*($583&ROOHJH3UHSDUHGQHVV&XUULFXOXP 0RQUR\
*XLGHOLQHVIRUWKHFXUULFXOXP$VVHVVPHQW
7KHH[SHFWHGRXWFRPHLVWKDWE\LQYROYLQJ6HDVLGH)DFXOW\LQWKHLUVWXGHQWV
GLVFRYHU\
DERXWKLJKHUHGXFDWLRQ6HDVLGH+LJKVFKRROZLOOKDYHPRUHVRXUFHVRIFROOHJHUHDGLQHVV
LQIRUPDWLRQ7RPHDVXUHLIVWXGHQWVEHQHILWHGIURPWKHVHDGGHGUHVRXUFHVWKHVXFFHVVRIWKLV
WULDOZLWK6HDVLGH)DFXOW\DQG*($583¶VFXUULFXOXPZRXOGEHPHDVXUHGE\WKHLPSURYHPHQW
LQNQRZOHGJHRI6HDVLGH+LJKWKJUDGHUVDVPHDVXUHGE\DVLPSOHSRVWWHVWWKDWFRXOGEH
FRPSDUHGZLWKWKHQHHGVDVVHVVPHQWEDVHOLQH,WLVH[SHFWHGWKDWKLJKHUNQRZOHGJHZLOOSURGXFH
DQLQFUHDVHRIWKHUDWHRIWKRVHZKRJUDGXDWHKLJKVFKRRODWWHQGLQJD&688&RUFRPPXQLW\
FROOHJH8OWLPDWHO\WKHEHVWLQGLFDWRURIVXFFHVVZRXOGEHDKLJKHUQXPEHURIVWXGHQWVDFWXDOO\
DWWHQGLQJDQGJUDGXDWLQJ&68VRU8&LQVWLWXWLRQV
3RWHQWLDO&KDOOHQJHV
$QH[SHFWHGSRWHQWLDOFKDOOHQJHRIWKLVSURMHFWZLOOEH6HDVLGH6WXGHQWVZLOOLQJQHVVWRILOO
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